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S v nth    tr  t tr d    th
th   EM 
 xp rt  t  th  B    fr  
th    v nth D  tr  t  t t    n 
 r    d b  $ .6 b ll  n,  r   2
p r  nt,  v r th    8   4 p r  d.
B    ntr  t,  xp rt  t  th  r  t  f th    rld
 r    0 p r  nt.  l   t  ll  nd  tr    h d
p   t v   xp rt  r  th t  th  B   ,   th th 
 x  pt  n  f f r  tr ,   r p  nd    t ,  nd th 
t     n n   nd  tr   . N n l  tr   l    h n 
 r ,  l  tr   l    h n r ,  nd  h     l  h d
th  l r   t  b  l t   n r     ,      nt n  f r
60 p r  nt  f th  D  tr  t   t t l  xp rt  n 
 r     t  th  B     v r th  p r  d.
6
	
   N     P R P  T V   A  E  
  p f v  U.S.  xp rt  t  th   EMS,     
(b  U.S. d ll r v l   
      xp rt 
(  ll  n  
  r  nt
 f t t l SIC      d t 
      xp rt 
(  ll  n  
  r  nt
 f t t l SIC      d t 
Ar  nt n  $ ,   .    t l M x    $4 , 8 .    t l
 4 .   .  A t   t d d t  pr      n     h n   4, 88.4  0.  M t r v h  l  p rt ,        r   
 60.2 4.2 A r r ft  ,  8.   .      v l      d 
 2 .2  .4     v l      d    6.4 2.4 A t   t d d t  pr      n     h n  
 26.2  .  Ind  tr  l  r  n    h     l   EC    6.  2.2 El  tr   l     p  nt  nt rn l    b  t  n  n  n  
   .0  .0 M t r v h  l   &   r b d     06.  2.2 El  tr n      p n nt   EC 
 r z l $6,0 8.0   t l   l nd $   .6   t l
46 .0  .  A t   t d d t  pr      n     h n    42.4   .6     v l      d 
46 .4  .6 A r r ft  40.4   .4 A r r ft
2  .   .0 Ind  tr  l  r  n    h     l   EC  8 .8  .4 C rn
228.4  .8 M t r v h  l   &   r b d    46.4  .  O l f  ld    h n r   nd     p  nt
22 .   .8 M t ll r    l b t   n       l   .   .  Ch    n   t 
Ch n  $8, 62.8   t l S  th Afr    $2, 88.4   t l
2,02 .  2 .2 A r r ft 2 2.2  2.4 A r r ft
64 .   .4 M t r v h  l    nd   r b d     2 .   .  A t   t d d t  pr      n     h n  
   .   .8   d  ,   , &      n   t  n     p  nt  4.  4.      v l      d 
2 2.8  .    tr   n    f rt l z r  8 .   .  Wh  t
2 4.2  .  Wh  t  2.6  .  Ind  tr  l  r  n    h     l   EC°
Ind   $2,  8.    t l S  th K r   $ 4, 82.0   t l
 8 .6 20.  A r r ft  ,2  .  8.4 S     nd  t r , r l t d d v    
 80.2 6.  St   ,    , h dr  l   t rb n    ,0 2.   .  A r r ft
   .  6.    tr   n    f rt l z r  6  .  4.  M  tp    n  pl nt 
   .  4.2 A r r ft p rt    2.0 4.0 S r p  nd    t 
8 .  2.  Ind  tr  l  r  n    h     l   EC  4 8.2  .4 Ind  tr  l  r  n    h     l   EC 
Ind n     $2,  0.    t l   r    $ ,428.    t l
66 .  24.  A r r ft   8.8 22.  A r r ft
 42.6  .  C tt n 2 2.0 8.  A r r ft p rt 
  2.4 4.    tr l    r f n n    4.2 4.  S r p  nd    t 
 06.   .  S  b  n     .0 4.  A r r ft  n  n  
 00.4  .6 O l f  ld    h n r  &     p  nt   6.  4.0 C   r tt  
  t :  hr   h  t th   t bl , t t l    n  t t l U.S.  xp rt  t  th t    ntr .
   t  l   h r   l    f  d.
S  r  : U.S.   p rt  nt  f C    r   (   4b .Th  B      h r   f   v nth D  tr  t  x 
p rt  h    l    r  n.  n   8 ,  xp rt  t  th 
B       pr   d  0 p r  nt  f t t l D  tr  t
 xp rt   b     4, th t  h r  h d r   n t    
p r  nt. Th  l r   t B    xp rt   r  t  f r
th  D  tr  t   r    x   ,    th   r  ,  nd
 h n ,  h  h t   th r    pr   d thr   f  rth 
 f th  D  tr  t    xp rt  t  th  B     n    4.
H   v r,    th  f  t  t  r   n    r  t ,  nd  
n    ,  r  nt n ,  nd Br z l h d th  l r   t
p r  nt     n r       v r th  p r  d: 42  p r 
  nt,   4 p r  nt,  nd 24  p r  nt, r  p  t v  
l . L    th   . .,  xp rt  t    x    t nd d t 
d   n t  th  pr f l   f D  tr  t  xp rt  t  th 
B          r  p b        f th  l r    h r 
  x      n      n  rl  h lf  f  ll D  tr  t
 xp rt  t  th  B   .
 n  nt r  t n  d v l p  nt  n th  D  tr  t
b t   n   8   nd    4     th t tr n p rt  
t  n     p  nt d  l n d       h r   f t t l
D  tr  t  xp rt . Th       tr   f r t t l D   
tr  t  xp rt       ll    D  tr  t  xp rt  t  th 
B   .  n   8 , tr n p rt t  n     p  nt
 xp rt     pr   d  8 p r  nt  f t t l D  tr  t
 xp rt   b     4, th  r  h r  h d f ll n t  l   
th n  0 p r  nt.  h l  tr n p rt t  n    
 t ll th  t p  xp rt  nd  tr  f r th  D  tr  t   
   h l   n d ll r v l  ,  th r   j r  nd  tr   
   h    n n l  tr   l    h n r ,  l  tr   l
   h n r ,  nd  h     l    r    th r    n n 
 r    nt  n n    r  t  h r  (    t bl  4 .
D  tr  t  xp rt  t  th  B     h    n  v n
  r  pr n  n  d p tt rn  f  h n  .  n d ll r
v l  , tr n p rt t  n     p  nt  xp rt  f ll  n
r n  fr   f r t  n   8  t  th rd  n    4.  l  ,
th  r   r  t  h r  f ll fr    2 p r  nt  f t t l
D  tr  t  xp rt  t  l    th n    p r  nt. Th  
p tt rn     h  v l  dr v n b  tr d    th   x  
  ,  h r  tr n p rt t  n  xp rt  (l r  l    t 
p rt   f ll fr   4  p r  nt  f th  t t l t  2 
p r  nt.  n th r    n f   nt  h n       rr d  n
 l  tr   l    h n r   xp rt ,  h  h  r   fr  
 b  t    p r  nt  f t t l D  tr  t  xp rt  t  th 
B    t   l   t    p r  nt.
  v r l p   t v  th n     n b     d  b  t
th    h n    n th  D  tr  t    xp rt pr f l .
F r t,    p r d   th th  p  t, th  f rt n    f
th    t   nd  tr    ll h v       ll r   p  t  n
th  D  tr  t d r n  b th l  n t      nd    d
t    .     nd, l      n  ntr t  n  f  xp rt 
 l n   nd  tr  l n         t  th t  v r ll D   
tr  t  xp rt p rf r  n     ll n t b      l   l 
t  d t   n   r t    nd  tr   . F n ll , D  tr  t
 xp rt    ll t nd t    rr  p nd  v n   r 
th n  . .  xp rt        h l  t  th     nd   
tr     n  h  h B   p r h      r   xp r  n  n 
   n f   nt  r  th.
U.S.   r   lt r l  xp rt  t  th   EM 
 . .   r   lt r l  xp rt        n   p r 
t nt   ntr b t  n t  f r   n          ll    t 
  r n t  n   tr d  b l n  . Th   . . D p rt 
  nt  f   r   lt r  (  D   r p rt d th t   
p r  nt  f th  v l    f  . .   r   lt r l pr d   
t  n      xp rt d l  t    r,      nt n  f r  
t nth  f th  v l    f  ll  . .  xp rt   nd   n r 
 t n      j r p   t v    ntr b t  n t  th    r 
 h nd    tr d  b l n  .  F rth r  r ,   rr nt
d v l p  nt        t th t f r   n   r  t    ll
b       v n   r    p rt nt t   . .   r   l 
t r . Th  b d  t   n tr  nt     pr   n nt  n
th       f r  b ll d b t   nd th  tr nd t   rd 
 r  t r   r  t  r  nt t  n p rt nd   d  r      n
th  l v l  f f d r l  p nd n   n pr  r    th t
  pp rt f r  pr      nd  n    .  l   p p l  
t  n  r  th  n th   . .   ll   nt n   t  b   
   n f   nt   n tr  nt  n f t r     n   n d     
t   f  d d   nd.   r  v r, b    n t   r  
   r h pr       t       nt  tr d    n   r   l 
t r l pr d  t v t .   v n th    f  t r , f r  r 
 nd   r b   n         t  n r    n l  l    t 
f r   n   r  t      n   tl t f r   nt n  d    n 
 n   tp t  nd      v h  l  t     nt  n  r    
pr v   n     l v l .
Th   t t    f th    v nth D  tr  t       n
  p rt nt   ntr b t  n t  b th   r   lt r l
  tp t  nd tr d . F r    n th     t t        nt
f r     b t nt  l  h r   f th  n t  n   d    t  
l v  t   ,   l ,   rn,  nd    b  n pr d  t  n.
Th  h  h l v l  f   tp t pr p ll d D  tr  t
 t t    nt   n  8 p r  nt  h r   f  . . f r 
     d t  r    pt   n       nd  l   pr v d d
r     t r  l t      z bl  f  d pr      n      
t r. D  tr  t  t t    l   pl    n   p rt nt r l 
 n  nt rn t  n l   r   lt r l tr d . Th    D 
  t   t   th t th  f v   t t   t   th r      nt d
f r  v r   f fth  f th  v l    f  . .   r   lt r l
 xp rt   n     . 
Th  B    r pr   nt     j r   r  t f r
 . .   r   lt r . Fr     8  thr   h    4,
th  r  h r   f f r   n   l    f  . .   r   lt r l
pr d  t  r    fr    4 p r  nt t  20 p r  nt.
  r  v r, th  p t nt  l f r f t r     n    
   n f   nt,    r   n   n       nd  nt rn t  n l
  r    nt  th t l b r l z  tr d   r   xp  t d t 
b   t p r h      f  . .   r   lt r l pr d  t .
   n  th  B   , th  t p thr   b   r   f  . .
  r   lt r l pr d  t   r    x   ,    th   r  ,
8
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 . T p f v  D  tr  t  xp rt  nd  tr    t  th    rld,   8   nd    4
  n  d b 
  8  v l  
  8 
v l  
Ind  tr 	   n  d b 
  r  t  h r  	    4 v l  
   4
v l  
Ind  tr 
  r  t  h r  
 r n p rt t  n
(b ll  n   (p r  nt 
 r n p rt t  n
(b ll  n   (p r  nt 
    p  nt $ 4.0  8.      p  nt $2 .4 2 .6
  n l  tr   l   n l  tr   l
   h n r   .8 2 .2    h n r    .8 2 . 
El  tr   l    h n r  2.  8.0 El  tr   l    h n r  8.6  2.0
Ch     l  2.   .8 Ch     l  6.4 8. 
  br   t d   t l  2.   .  M    r n   n tr   nt   .4 4. 
B. T p f v  D  tr  t  xp rt  nd  tr    t  th  B   ,   8   nd    4
  n  d b 
  8  v l  
  8 
v l  
Ind  tr 	   n  d b 	    4
  r  t  h r  	    4 v l  	 v l  
Ind  tr 
  r  t  h r  
 r n p rt t  n
(b ll  n   (p r  nt  (b ll  n  
  n l  tr   l
(p r  nt 
    p  nt $ .2  2.     h n r  $2.4 26.0
  n l  tr   l El  tr   l
   h n r  0.  24.2    h n r   .6  6.8
El  tr   l    h n r  0.4  0.8  r n p rt t  n     p  nt  .   6. 
Ch     l  0.4  .6 Ch     l   .    .4
M    r n   n tr   nt  0.2  .0    d &   ndr d pr d  t  0.   . 
 Ind  tr    r  t  h r     th t  nd  tr     h r   f t t l    tr  t  xp rt .
S  r  : M     h   tt  In t t t  f r S    l  nd E  n          r h     2  nd      .
 nd  h n . Th    thr   n t  n       nt d f r
 v r 80 p r  nt  f t t l  . .   r   lt r l  x 
p rt  t  th  B    fr     8  thr   h    4.
  l   t    x     n r    d n  rl  f  r t    
d r n  th   p r  d,  h l  th    t   h n  tr  
pl d. B t th     t r p d  r  th r t    n  . .
  r   lt r l   l     r  t  th  r l t v l     ll r
  r  t   f  r  nt n , Br z l,  nd  nd n    .
(  r   lt r l  xp rt  t     th  fr     l   r   
     l , b t th       d   t      v r  dr   ht
 n th t n t  n. 
   h  f th   r  th  n th  v l    f   r   l 
t r l  xp rt  t  th  B     t    d fr   r   n 
  l    f v l    dd d pr      d pr d  t ,  
tr nd th t    r fl  t d  n   r   lt r l  xp rt  t 
 th r n t  n       ll.   n     8 , th   h r   f
 . .   r   lt r l  xp rt    d   p  f th   
pr d  t  h   b  n  r   n .  Pr      d pr d 
  t   n l d     t, p  ltr , d  r  pr d  t , f t 
 nd   l , b v r    ,  nd     d  v r  t   f  th r
  n    r f  d pr d  t . F r   n   l    f
pr      d pr d  t  h v    t  ll   x   d d th 
 xp rt v l    f b l    r   lt r l      d t   
(   h     h  t,   tt n,  nd  th r  r p     n  
    .  n   n r l, b l   xp rt  h v    ff r d   
th   ff  t   f   r  f v r bl   x h n   r t  
h v  b  n  ff  t b   r  t r    p t t  n fr  
 th r n t  n       ll         n d f r   n
d   nd.  n   ntr  t,  . .   l    f pr      d
pr d  t  h v  b n f t d fr   r d   d tr d 
b rr  r ,  n      r  th  n   n  d v l p n 
n t  n ,    r   n  t  t  f r    t rn f  d ,  nd
th    nv n  n    ff r d b  pr      d f  d .
F rth r  r , th  tr n p rt  f p r  h bl  f  d
 t    h   b  n   d d b   dv n    nt   n t  h 
n l    th t   pr v d    t  ff  t v n     nd
r d   d th  p t nt  l f r  p  l   . 
Fr     8  thr   h    4, th  pr      d
 h r   f  . .   r   lt r l  xp rt  t  th  B   
r    fr     th rd t  n  rl  h lf. Th    j r
pr      d  xp rt   r  r d    t  nd p  ltr ,
 h  h t   th r      nt d f r   f fth  f th 
v l    f  . .   r   lt r l   l   t  th  B   
fr     8  thr   h     , th  l t  t    r f r
 h  h  nd v d  l  nd  tr  d t   r   v  l bl .
  x     nd    th   r    r  b  f r th  l r   t
b   r . B t  h l   xp rt   f r d    t t  th 
B    t nd d t  r    fr     8  t     2,  
 h rp dr p  n      p  h d th  v l   b    d  n
t  th  l v l  f f v     r    rl  r.  n    p r   n,
th  v l    f  . . p  ltr   xp rt    d  br   
   n  p rt   l rl  t    x   ,  h n ,  nd
F D R L R   RV  R N   F  H     	  P l nd  nd   nt n  d t   l  b  v n      l  
 f r d    t f lt r d.
  h  t  f  th r pr      d pr d  t   xp rt 
 d t  th  B      d   nl    d  t  nd v d  l
  ntr b t  n  t  t t l   l  ,   t t   th r    
   nt d f r 2  p r  nt  f th     r   t  f   r 
fr     8  thr   h     . Th     t   p rt nt
 r     b  n   l,  n   l f t   nd   l ,   ll d
  rn pr d  t ,  nd   l  p  d r. Th    pr d 
  t   xp r  n  n  th     t r p d  xp rt  r  th
 n l d    ft dr n  ,      r     nd  h    , p t  
t   h p   nd  n    ,  nd br   f  t f  d .  v r
th  p r  d, th  B     n r    d th  r p r h    
 f  ll pr      d pr d  t   th r th n r d    t
 nd p  ltr  b    r   r  bl   0 p r  nt.  n
   p r   n, p r h      f r d    t  nd p  ltr 
r    b      r    d  t 20 p r  nt.
   n  th    j r b l       d t   ,   l  
 f  h  t  nd   tt n t  th  B      n r ll 
d  l n d fr     8  thr   h     . Th  dr p  n
 h  t  xp rt      l r  l   ttr b t bl  t   h  
n ,  h  h r d   d  t  p r h     b  r   hl    
p r  nt.   tt n  xp rt   l   n t  nl  d  l n d
 v r ll b t  h ft d      fr      th   r    nd
 h n  t   rd   x     nd Br z l. Th  v l    f
 . .   rn  xp rt  t  th  B     l     ff r d  
  r     d  l n  fr   $ .2 b ll  n t  $288   l 
l  n. Th    t    d    tl  fr      t  d  d  
 l n   n   l   t     th   r    nd   x   .
 h n    ppl nt d th   . .       th   r    
  j r   ppl  r, b t  h n    r   nt    t h fr  
  rn  xp rt r t    p rt r   ll   v  th   . .  n
 pp rt n t  t  r   pt r    r  t  h r .  . .
  l    f   rn t    x      ff r d p rtl  b      
 f p  t   x   n p l    th t  n   r   d d     
t   pr d  t  n  nd  r  t d tr d  b rr  r   n   
l t n    x   n pr d   r  fr   f r   n    p  
t t  n. B t r f r   f th    p l       nd th 
  pl   nt t  n  f th  N rth    r   n Fr  
Tr d    r    nt (N FT   h lp d r v v   . .
  rn  xp rt  t    x    l  t    r.  n   ntr  t t 
 h  t,   tt n,  nd   rn, th  v l    f    b  n
 xp rt  f r d    h b tt r, r   n  b   v r  n  
th rd.    t  f  t   nt t    x     nd    th
  r  , th   h   l   t   nd n      l   r     
t r d  tr n     n .
 h t  h r   f   r   lt r l  xp rt  t  th 
B       pr d   d   th n   v nth D  tr  t  t t   
Th   h d t   n  t t  l v l  xp rt  t  th  B   
 r   v  l bl , th      t b   nt rpr t d   th     
t  n f r t   r    n . F r t, th  d t   r     r   t d
 l n  br  d pr d  t   t   r    r th r th n b 
 nd v d  l      d t   .   r    p rt ntl ,
 xp rt r           bl       d t     t     ntr l
l   t  n (   h        j r p rt   nd th n r p rt
th t   t     th  p  nt  f  r   n  f  h p  nt . "
  n     ntl , th  d t   n   r   lt r l  xp rt 
 r   n t n  fr   D  tr  t  t t   t nd t  b   nd r 
 t t d,  h l  th    fr    t t     th   j r p rt 
 r  l   l   nfl t d. N v rth l   ,       n   ht
    b     n d r   rd n  D  tr  t   r   lt r l
 xp rt  t  th  B    b   x   n n  th  tr nd   n
th    d t .
Fr     8  thr   h    4, th  v l    f
D  tr  t   r   lt r l  xp rt  t  th  B    tr  
pl d,      h f  t r  n r     th n   l   t  th 
r  t  f th    rld. N  rl   ll th     n  n D  tr  t
 xp rt  t  th  B     t    d fr    r p   nd
pr      d pr d  t  r th r th n f r  tr  pr d 
  t , f  h,  r l v   n   l . H   v r, th r     
  n  d r bl  d ff r n   b t   n th    l   p t 
t rn  f b l       d t     nd th t  f pr      d
pr d  t .  h l  th   xp rt v l    f pr      d
pr d  t  t  th  B      n r ll     n d  t  d l 
fr      r t     r, D  tr  t  r p  xp rt   xp r  
 n  d   d     n  .     n  x  pl ,  h n   
d  pl     nt  f th   . .    th  pr   r    rn
  ppl  r t     th   r       l   l  r  p n  bl 
f r th   h rp d  l n   n D  tr  t  r p  xp rt  t 
th  B     n     .
A  l   r l     t th  l r  r  EM 
 t  h  ld b   l  r b  n   th t th  B   
 r  n t   h     n      r  p.  h l  th  
h v           l r t   ,    h     n th  t p    f
   d  th     p rt,  nd v d  ll  th    pp  r t 
pr   nt  n      h ll n    f r  . .  xp rt pr  
  t  n  nd   r  t  tr t     .   ll  t v l 
th    xh b t   n  d r bl   r  th p t nt  l, b t
  v r l  f th    lr  d   r  l r    xp rt   r 
  t  f r  . .    d , n   l    x   ,  h n ,
   th   r  ,  nd Br z l. F ll   n        l   r
l     t th    f  r   r  t .
M x   
 n   l  r    n l  f   x         n    
r f r   ff rt       t  b     n    p rt   p nt  n
  TT  n   86.   n   th n, th     ntr  h  
  d     n f   nt  tr d    n  p n n   t     n   
b  l   r n  t r ff  ( h  h  n              r 
   h  h     00 p r  nt , b  pr v t z n    n   f
 t   t t    n d  nd  tr   ,  nd b  r d   n 
b rr  r  t  f r   n  nv  t  nt. B t   n   86
 nd    2,   x      t t l   p rt  r     n  v r 
     f 2  p r  nt p r    r. R  d v h  l    nd
   h n r  ( n l d n   l  tr   l,   n r l  nd   
tr  l,  nd    h n   f r  p    l  nd  tr      r 
  x      l r   t   p rt  t   .    h n r 
  p rt    v r   br  d  p  tr    n l d n 
 0
	
   N     P R P  T V  t l      n   t  n      p  nt,   t l  r  n 
   h n r , t xt l   nd l  th r    h n r ,  nd
  v l  n  n  r n      p  nt    h     h v l 
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